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Industrial production increased in April,
reflecting principally larger output of steel
and of automobiles. Employment and pay
rolls in the durable goods industries showed
advances.
Production and employment.—Volume of
industrial production, as measured by the
Board's seasonally adjusted index, increased
from 93 percent of the 1923-1925 average in
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Monthly index of physical volume of production, adjusted
for seasonal variation, 1923-1925 average = 100.
rate of production at" steel mills in April
was 69 percent of capacity as compared with
59 percent for the preceding month. At
automobile factories output amounted to
503,000 passenger cars and trucks and, ex-
cept for the spring months of 1929, was
larger than in any previous month. In the
first three weeks of May activity in both the
steel and automobile industries was main-
tained at about the levels reported for April.
Output of nondurable manufactures in April
was slightly larger than in March, due chiefly
to increases at cotton textile mills, meat-
packing establishments, and tobacco fac-
tories. Activity at woolen and silk mills de-
clined. Bituminous coal production showed
little change from March to April, although a
considerable decrease is usual at this season,
while at anthracite mines there was a sharp
rise from the low level of March. Output
of crude petroleum continued to increase.
Factory employment and pay rolls were
larger in the middle of April than a month
earlier. Increases in the number of workers
were general in the durable goods industries,
with the most marked advances at steel mills
and at plants producing machinery, auto-
mobiles, and building materials. There was
an increase in employment at rubber tire
factories, which in March had been affected
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Monthly index of number employed, adjusted for seasonal
variation, 1923-1925 average = 100.
Value of construction contracts awarded,
according to figures of the F. W. Dodge Cor-
poration, increased in April by somewhat
more than the usual seasonal amount. Con-
tracts for residential building were in consid-
erably larger volume, and privately financed
projects other than residential continued to
increase.
Distribution.—Retail trade showed a sea-
sonal increase in April, following a consider-
able advance in March. Department store
sales rose by less than the usual seasonal
amount, while at variety stores and mail-
order houses there were further increases.
Freight-car loadings increased from March
to April.
Commodity prices.—Wholesale prices of
commodities showed little change during
April and declined during the early part of
May, reflecting decreases in the prices of
farm products and foods, while prices of other
commodities as a group continued to show
little change.
Bank credit.—Excess reserves of member
banks have increased steadily since the latter
part of March and by May 20 amounted to
$2,860,000,000. The growth was due in April
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to Treasury disbursements from accumulated
balances and in May to continued disburse-
ments together with substantial imports of
gold.
Treasury disbursements and gold imports
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Indexes compiled by the United States Bureau of Labor
Statistics, 1926 = 100. By months, 1929 to 1931; by weeks,
1932 to date. Latest figure is for week ending May 30, 1936.
of deposits at reporting member banks in
leading cities since the beginning of April.
Adjusted demand deposits at these banks
increased to a new high level and time de-
posits rose to the highest figure in three
years. Holdings of United States Govern-
ment obligations by the reporting banks
have increased further, while holdings of
other securities and loans to customers have
remained at the levels reached early in April.
Loans to brokers and dealers in securities,
which increased considerably in March and
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Wednesday figures for reporting member banks in 101 lead-
ing cities, September 5, 1934 to May 27, 1936. Loans on real
estate, loans to banks, and acceptances and commercial paper
bought included in total loans and investments but not shown
separately.
The rate charged on calj loans with stock
exchange collateral was raised on May 11 by
New York City banks from three-fourths of
1 percent to 1 percent and that on time loans
from 1 percent to 1^4 percent. Rates on
other open-market loans have continued at
low levels.
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